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DANH MUC KHUYEN NGHI THANG 09/2023

Kinh gui Quy khach hang,

Thi truding chiing khodn thang 8 dién ra kha séi dong vdi nhiéu sur kién dang chu y tc déng dén chi
s6 VIN-Index. Sau phién gidm manh 55 diém ngay 18/08, VIN-index d&§ hdi phuc tich cuc va khép lai 1
thang tdng nhe, dong cua & muc 1.244 diém. Trong dd, cdc nhom nganh tang diém manh nhat nhu
Cong nghé thong tin (+15,57%); Dich vu tai chinh (+9,67%) va Hoa chét (3,75%). O chidu nguoc Iai,
moét s6' nhom nganh gidm diém cd thé ké dén nhur truyén thong (-5,41%); Bat dong san (-2,14%).

Trong thang 9 tdi, Agriseco Research danh gid cac yéu 6 tac ddng dén thi truong cd thé ké dén nhu:
(1) Su kién Téng théng My Joe Biden tdi thém Viét Nam ngdy 10/9 sé tdc dong tich cuc dén tdm ly thi
truong; (2) Chinh séch 157 suét cua FED trong ky hop FOMC dur kién dién ra trong hai ngdy 19 - 20/09,
ky vong Fed cd thé ngung tang Idi sudt trong béi canh lam phat da ha nhiét; (3) Tién dé trién khai cac
au' an dau tu céng trong Quy 3/2023; (4) Ky vong so liéu vi mé Viét Nam Quy 3/2023 duoc cong bé
tich cuc hon so vdi Quy 2. Sau khi danh muc thang 8 cua Agriseco Research dat duoc ty sudt cao hon
thi truong, ching téi di tiép tuc nghién cul va lua chon ra cdc c6 phiéu co tiém néng ting gid tét
trong thang 9 vdi co cau tai chinh lanh manh, dang co muc dinh gia phu hop hodc co ky vong KQKD
cac thang cudi nam 2023 tang truong tét.

Kinh chuc Quy khdch hang dau tu hiéu qua!

Danh muc khuyén nghi thang 09/2023

bon vi: VNB/c6 phiéu

Tén doanh nghiép Gia hién tai Gia muc tiéu Upside
HAH |CAng ty C6 phan Van tai va Xép dd Hai An 35.750 42.000 +17,5%
MBB |Ngéan hang Thuang mai cd phan Quéan doi 19.250 22.000 +14,3%
PTB |(Cong ty CG phan Phd Tai 57.800 64.000 +10,7%
SSI |Cong ty 6 phan Ching khoan SSI 34.000 39.000 +14,7%
VPB |Ngan hang Thuong mai C8 phan Viét Nam Thinh Vugng 21.800 26.000 +19,3%
VRE [Cdng ty C8 phan Vincom Retail 30.300 36.000 +18,8%

Nguodn: Agriseco Research
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% Ky vong KQKD ntra cud6i nam cai thién nhg:
(1) Ap Iuc lam phét toan cau ha nhiét va (2) Nhu
cau giao thuang phuc hoi trd lai tai cac thi trudng
I6n khi mua I& hdi cudi ndm dén gan. Hoat ddng
xudt nhap khau cua Viét Nam dang cd tin hiéu
phuc héi trong céc thang gan day (thé hién qua
kim ngach xudt nhdp kh3u cai thién thang th( 4
lién ti€p). Tai cang Hai An cua HAH, san lugng
container 772023 dat 220.000 TEUs (-12% yoy),
tuy nhién tin hiéu tich cuc la su’ phuc héi san lugng
qua cac thang. Cu thé, san lugng thang 7 dat
36.000 TEUs, tang 10% so vdi binh quan Q2 va
tang 25% so vdi binh quan Q1.

< HAH sd@ hiru doi tau container hang dau Viét

HAH Nam véi 11 tau va tdng cong sudt 16.000 TEUs.
Cong ty HAH tiép tuc c6 ké hoach md rong ddi tau va mé
Co6 phan rong thi trudng hoat dong, du’ kién dén nhan thém

1 (Vantaiva 4 tau container mdi trong giai doan 2023-2024| 42.000 +17,5%
Xép do gilp nang cbng suat Ién haon 23.000 TEUs. Ngoai
Hai An ra HAH cling m& rdng ra cac tuyén ndi A cd nhiéu

tiém nang tang trudng khi nén kinh t€ phuc hoi.

% Ky vong gia cudc van tai container phuc hoi
va gia dich vu xép d@ tai cang tang: Gia cudc
van tai container ky vong da tao ddy va co thé
phuc hoi trd lai khi hoat dong giao thuong khai sac
han nhd nhu cau tai cac thi trudng I6n phuc hoi
trong dip cu6i nam. Ngoai ra, Cuc Hang hai Viét
Nam cling mdi ban hanh Dy thao thay thé Thdong
tu 54/2018/TT-BGTVT trong dé dé xuat tdng 10%
gia dich vu xép dd container tlr ngay 1/1/2024 tai
mot s6 khu vuc, bao gom Hai Phong, H6 Chi Minh
va Cai Mép Thi Vai. Bén canh do, tau trén 160.000
DWT c6 thé dp mic téng thém 10% phi dich vu
xEp d8, qua dé cd thé téng phi bSc x&p 1én 20% so
vdi hién tai néu du thao dudc thong qua.
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+ KQKD Q3/2023 tiép tuc duy tri da tang
truéng: Nira ddu ndm 2023, MBB ddy manh téng
truéng tin dung vdéi quy mo tang trudng trén
10%. LNTT 6T2023 dat 12.700 ty dong (+7%
yoy) chd yéu nhg thu nhap i thuan tdng manh
14% yoy va chi phi du phong giam 13% yoy.
Trong cac thang tdi cubi nam, ching toi danh gia
MBB con du dia tang trudng nhd: (1) Tan dung
han muc tin dung cao 24%; (2) Xu hudng lai suat
huy dong giam; (3) Thong tu s6 10/2023/TT-
NHNN ky vong sé thdc day tin dung lién quan dén
linh vuc bat dong san nhirng thang cudi nam.

MBB % Ky vong chat lugng tai san cai thién: Chat
lugng tai san cai thién vai ty 1€ NPL tai thdi diém
Ngan hang| 30/06/2023 giam xudng 1,4% va hé s6 LLR ting
2 | Thuong lén 156%. Du ng dau tu’ TPDN gidm con 43.000| 22.000 | +14,3%

mai co ty dong, gidm 9% so vai dau ndm gilp ty trong
phan Quan| TpPDN/tdng tin dung gidm xudng con 8% cudi
doi thang 6/2023. Chung tdi ky vong tr Quy III chét

lugng tai san ti€p tuc dudc cai thién sau khi (1)
NHNN ban hanh thong tu 02 va 03 giup tao diéu
kién cho cac ngan hang cd cau lai ng, thao gd
mot phan kho khan cho thi trudng trai phiéu
doanh nghiép; (2) Cac khoan cho vay, trai phi€u
d6i véi mot s6 khach hang I6n linh vuc bat dong
san, nang lugng co6 dau hiéu tich cuc trd lai khi
cac du an dudgc tai khai dong.

< Dinh gia hap dan: Ty & P/B clia MBB 13 1,2x va
thap hon so véi ty 1€ P/B trung binh nganh (1,6x)
trong khi kha nang sinh I0i cia MBB nam trong
top dau nganh véi ROE 23%.
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 Trién vong phuc hoi tich cuc cho mang gé cac
thang cudi nam: Mang gb thudng chiém ty trong
I6n (trén 50%) trong cd cau doanh thu clia PTB.
Pon hang xuat khau gd c6 dau hiéu phuc hodi va
doanh thu cé thé tdng trudng dudng trd lai tor Q3
trén muc nén thap cung ky. Hién nay, doanh s6 ban
nha mdi tai thi trudng My dang cé dau hiéu phuc hoi
cho thdy nhiing tin hiéu khdi sic dau tién cda thi
trudng nha & qua dé giup ky vong vao su’ phuc hoi
clia cac don hang gb va san pham tir gd. Ngoai ra,
thi trudng bat dong san trong nudc ky vong am dan
lén cling gilp cai thién nhu cau tiéu thu noi dia. Bén
canh dd, nha may Phu Cat giai doan 3 m& rong cong
PTB suét gob tinh ché& 1én 103.000 m3/n&m (+22% so Vdi

céna t cdng suét hién tai) ¢ thé van hanh trong ndm 2024.
3 | “ongly o , o ‘ | 64.000 | +10,7%
Co phan | < Piem sang mang da op lat: Mac du KQKD nhin

Pha Tai chung giam nhung mang da 6p lat da c6 Quy th 5
lién ti€p tang trudng duang. Ty trong déng gdp vao
KQKD cta mang da op lat vuon Ién manh mé va
trong Q2 vlra qua, Igi nhuan gbp mang nay da vuon
Ién ngang bdng mang gd (chiém 47% ty trong). Két
qua kha quan nay c6 dugc nhd nha may da & bong
Nai dua vao van hanh. Giai doan 1 da hoat dong hét
cdng suét va giai doan 2 cé thé dugc van hanh trong
nlra sau nam 2023 qua do giup PTB ti€p tuc tang
40% cong suat mang da Op lat. Sau khi ap thué
CBPG ddi véi da op lat cia Trung Qudc tur nam 2019,
MY ti€p tuc 4p thué ddi véi san phdm ctia An Do tir
nam 2022 qua dé gilp cac doanh nghiép xudt khau
da cua Viét Nam gia tang don hang.
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“ Két qua kinh doanh cac thang cu6i nam ky
vong tang trudng cao trén nén thap: KQKD
cla SSI trong 6 thang cuGi nam 2022 bi anh
hudng bdi thi trudng khd khan khi sut giam ca
diém s& va thanh khoan. Ching téi ky vong thi
truong thuan Igi trong 6 thang cubi nam 2023,
thanh khoan thi trudng cling da hoi phuc khi gia
tri giao dich tUr dau Quy 3 dat khoang 23 nghin
ty/phién, cao han 65% so véi 6 thang dau nam va
han 50% so vdi cung ky ndm 2022. Pay sé la
dong luc cho SSI ghi nhan tang trudng so vdi cung

- ky va 6 thang dau nam nay.
A _| *+ Du dia dé tang du ng cho vay con nhiéu: Hién
Cong ty co du ng cho vay ky quy trén von chd sé hitu cua SSI
4 phan S o s o .. 7| 39.000 | +14,7%
i chi khoang 60%, thap hon nhieu so véi muc dinh
Chirng 167% va muc tran 200% theo quy dinh cua bo tai
khoan SSI chinh. Nhu vay SSI con nhiéu du dia dé tiéng
truéng doanh thu cho vay giao dich ky quy khi thi
trudng hoi phuc.

% Ky vong la don vi don dau dong von dau tu
nudc ngoai: SSI la cong ty ching khoan cd quy
mo téng tai san Idn nhat nganh, cd nhiéu Igi thé
khai thac khach hang t6 chirc va nudc ngoai nhg
san phdm ddng bd va tdi uu cho cdc nhom khach
hang nay, nhat la khi dong von dau tu toan cau du
kién ti€p tuc vao Viét Nam va trién vong nang
hang thi trudng dan sang sua hon khi KRX dudc
dua vao trién khai.
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< Chi phi huy déng giam va diay manh tin
dung trong nhirng thang cudi nam hd trg
tang trudng thu nhap 1ai thuan: NhG mat
bang 13i suat ti€p tuc giam thdp gilp VPB cat
giam chi phi huy dong, va vdi cac chién lugc thu
hat khach hang pha rong sé tiép tuc ddy manh
tang trudng CASA cubi nam trén 30% tao diéu
kién thuan Igi cho NIM m@ rbng, tang Igi nhuan.
Ngoai ra, trong 6 thang dau nam 2023, tang
trudng tin dung so vdi dau nam cua VPB mdi dat
10%, thap hon nhiéu so véi han miic 24% dugc
NHNN c8p. Vi vy ching tdi ky vong VPB s& day

VPB manh tin dung trong nhitng thdng cudi ndm dé
Ngan hoan thanh han murc trén.
hang

Thudng < Ky vong viéc hop tac SMBC thic day ting
5 | maicCo trudng trong dai han: Ngay 15/8/2023, NHNN| 26.000 | +19,3%
ph‘ggxiét da chap thuén viéc SMBC mua cd phan mdi phat

Thinh hanh cta VPB, du kién SMBC s& mua 1,2 ty c6

Vugng phi€u chao ban riéng 1é, gia du kién 30.159
dong/cp, tudng duong gia tri gan 36.000 ty
dong, giup tang VDL tdang 45.056 ty dong Ién
67.433 ty dong, md ra tiém nang tang trudng dai
han cho VPB. Ngoai ra, ngay 31/8/2023, ngan
hang VPBank da cong bd viéc nang ty 1€ s& hiu
nudc ngoai Ién mic téi da 30% von diéu lé
chudn bi dén nha dau tu chién lugc SMBC trong
giai doan tdi (tinh dén ngay 05/9/2023, room
ngoai cta Ngan hang VPBank la 16%). Chung toi
danh gia VPB cd nhiéu du dia tang truéng trong
dai han nhG ndng luc tai chinh gia tang khi hgp
tac SMBC giai doan tdi.
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“ Ky vong KQKD cac quy cudi nam ti€p tuc
tang trudng manh: Chu yéu nhd 2 mang kinh
doanh chinh Ia chuyén nhugng mang bat déng san
va cho thué trung tam thuong mai. Theo do,
doanh thu va LNST nam 2023 du bao tang trudng
trén 40% svck 2022, cu thé nhu sau:

« Mang chuyén nhuong Bat déng san: Doanh thu
ban Shophouse ky vong gia tang trong nira cudi
nam 2023 gbép phan thic day tdng trudng Igi
nhudn cho VRE. Lgi nhudn trong Q3 cd thé cai
thién nhd doanh thu ban shophouse khi VRE du
ki€n ban giao khoang 400 cdn shophouse trong
Q3. Trong BCTC ban nién soat xét, ngudi mua tra

VRE tién trudc cudi Quy 2 1a hon 1.500 ty dong tir cac
Coéngty cs| du an shophouse Dién Bién, Quang Tri s€ gilp
phan KQKD Q3 va ntra cu6i ndm tang trudng.
6 . 36.000 +18,8%
vVincom | . Ming cho thué trung tém thuong mai: Du kién
Retail ti€p tuc hoi phuc ca vé doanh thu va Igi nhuan nhg

(1) Luu lugng khach dén cac TTTM duy tri da tang
khi 3 TTTM di vao hoat dong Q2.2022 hoat dong
hét cong suat va 1 TTTM Vincom Plaza Ha Giang
du kién hoat dong trong Q3.2023; (2) Gia thué cai
thién tir 2-3% yoy va ty 1€ 1ap day tang cung vdi
viéc tiét giam cac chi phi quan ly; (3) Chién lugc
nang cap cd cau khach thué (khach thué cao cap).

< Tinh hinh tai chinh lanh manh: S0 du tién va
khodn dau tu tai chinh thdi diém 30/06/2023 &
mUc cao 7.600 ty dong, cong ty cling da thanh
toan trai phi€u dao han 1.000 ty trong quy 2.
Dong tién duong cung vdi tinh hinh tai chinh lanh
manh cho thay tiém luc tai chinh virng vang giup
VRE phét trién va ting trudng tét trong tuong lai.
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0246.2762.666

Tru sé chinh

®
28 Piém cung c&p Dich vu Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang V6, Q. Ba Pinh, Ha Noi.
tai cac chi nhanh Agribank
Sd giao dich Ha Thanh Nam Ha Noi Ha Noi HaTay I
Long Bién Trang An Tay D6 Hoan Kiém Mé Linh
Hoang Mai Lang Ha Tay Ha Noi Déng Da U Liém
Hong Ha My Dinh Hung Vuang Tam Trinh bong Anh
Thang Long bong Ha Noi Thu Do Ha Tay Thanh Tri
Mién Bac 0243.8687.217
o
L, o~ o Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN
Chi nhanh mién Bac
B o Son La Dién Bién Hoa Binh Hai Duang Ha Nam Thanh Héa
86 biem cung cap Dich vu Ha Giang Bac Giang Tuyén Quang Hai Duong II  Ha Nam 2 Nam Thanh Héa
tai cac chi nhanh Agribank Cao Bang Béc Giang II Thai Nguyén Hung Yén Nam Binh Nghé An
Lang Son Phl Tho II Yén Bai Bac Ninh Bac Ninh Binh Tay Nghé An
Bac Kan Quang Ninh B3c Yén Bai Bac Ninh II Nam Ninh Binh Nam Nghé An
Lao Cai Tay Quang Ninh Hai Phong Vinh Phlc Thai Binh
Lao Cai II Dbng Quang Ninh B3c Hai Phdong  Vinh Phic II B3c Thai Binh
Mién Trung 0236.367.1666
L]
Chi nhanh mién Trung Toa nha Agribank, s6 228 dudng 2/9, P. Hoa Cudng Bic, Q.Hai Chau, TP Pa Nang.
23 Diém cung cip Dich vu Ha Tinh Binh Binh L&m Dong Nam D& Nang Quang Binh
tai cac chi nhanh Agribank bak Lak Phu Yen Ninh Thuan Bdc bak Lak Bac Quang Binh
i Quang Nam Khanh Hoa bak Nong Poéng Gia Lai Lam Ddng 2
Quang Tri Gia Lai Quang Ngai Binh Thuan
Hué Kon Tum ba Nang Ha Tinh II
Mien Nam 0283.914.2111
®
Chi nhanh mién Nam 179A Nguyén Cong Trir (2A Ph6 Dirc Chinh), Quan 1, TP. H6 Chi Minh.
PGD Nguy&n Vin Trdi S8 207 Nguyén Van Trdi, Quan Phi Nhuén, TP. Hé Chi Minh
. N Sai Gon KCN TanTao  Chi nhanh 5 Bc TP HCM BR-Viing Tau  Vinh Long
69 biem cung cap Dich vu Chi nhénh 1 Mién Déng Thanh D& Nam TPHCM  Viing Tau Tra Vinh
tai cac chi nhanh Agribank Chi nhénh Thu Blc Pbng S3i Gon  Tan Phi Can Tho Ca Mau
Ly Thuong Kiét Thu bic 2 Chi nhdanh 9 Chi nhanh 11 Can Tho II Soc Trang
Ph( Nhuan Binh Triéu Tay Sai Gon Binh Dugng bong Thap Kién Giang
An Phu Cu Chi B3c Sai Gon Séng Than Long An Kién Giang II
Phan Binh Phuing Hoc Mon Nha Bé Binh Phudc bong Long An Pht Quéc
Trudng Son Xuyén A bong TP HCM Tay Binh Phudc  An Giang
H6 Chi Minh Nam Sai Gon  Tan Binh Tay Ninh Tién Giang
Chi nhanh 8 Chi nhanh 7 Binh Thanh bong Nai Hau Giang
TT Sai Gon Binh Tan Gia binh Nam Ddng Nai Bén Tre
Chi nhénh 4 Chg 16n Chi nhanh 10 Béc Dong Nai Bac Liéu

KHUYEN CAO

Ban tin nay (gom cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gur vdi mong mudn cung cép cho nha déu tu

thém cac thdng tin lién quan dén thj truong ching khoan. Théng tin néu trong ban tin dugc thu thdp tu cac ngudn dang tin cdy, tuy nhién, chung toi

khdng dam bao cac théng tin néu trong ban tin ndy la hoan toan chinh xac va ddy du. Ban tin ndy dugc thuc hién/gui bdi chuyén vién va khéng dai

dién/nhéan danh Agriseco. Agriseco khdng chiu trach nhiém vé bét cu’ két qua nao phat sinh tu’ viéc sur dung ndi dung cda bao cdo duci moi hinh thuc.

Hotline: 1900 555 582

www.ag riseco.com.vn
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